Standards Issuance for Islamic Finance in International Trade: Current Issues and Challenges Ahead  by Yaacob, Hakimah & Abdullah, Apnizan
 Procedia - Social and Behavioral Sciences  65 ( 2012 )  492 – 497 
1877-0428 © 2012 The Authors. Published by Elsevier Ltd.
Selection and peer-review under responsibility of JIBES University, Jakarta
doi: 10.1016/j.sbspro.2012.11.154 
,QWHUQDWLRQDO&RQJUHVVRQ,QWHUGLVFLSOLQDU\%XVLQHVVDQG6RFLDO6FLHQFH
,&,%6R6
6WDQGDUGV,VVXDQFHIRU,VODPLF)LQDQFHLQ,QWHUQDWLRQDO7UDGH
&XUUHQW,VVXHVDQG&KDOOHQJHV$KHDG
+DNLPDK<DDFRED	$SQL]DQ$EGXOODKE
D,QWHUQDWLRQDO6KDULDK5HVHDUFK$FDGHP\)RU,VODPLF)LQDQFH,65$/RURQJ8QLYHUVLWL$.XDOD/XPSXU0DOD\VLD
E,QWHUQDWLRQDO6KDULDK5HVHDUFK$FDGHP\)RU,VODPLF)LQDQFH,65$/RURQJ8QLYHUVLWL$.XDOD/XPSXU0DOD\VLD

$EVWUDFW
/HJDOXQFHUWDLQW\LVDQLVVXHIDFHGE\WKH,VODPLFILQDQFHLQGXVWU\DWLQWHUQDWLRQDOOHJDOIUDPHZRUN/DFNLQJLQWHUPV
RIVWDQGDUGLVDWLRQPD\FDXVHVHULRXVOHDNDJHWRLWVJURZWK$QDWWHPSWLVPDGHWRGZHOORQWKHVXEMHFWZLWKDQDLP
WR FODULI\ WKH UDWLRQDOH RI KDYLQJ DQ ,QWHUQDWLRQDO7UHDW\ WRZDUG VWDQGDUGLVDWLRQ8QLIRUPLW\ DQG VWDQGDUGLVDWLRQ
LQFRUSRUDWHGLQDWUHDW\IRUPVDFDXFXVRIFRQVHQVXVDPRQJWKHVWDWHSDUW\WKDWZLOOSURPRWHQRWRQO\DVRXQGDQG
VWDEOH ,VODPLF ILQDQFLDO V\VWHPEXWDOVRSURYH LWVYLDELOLW\DQGFUHGLELOLW\ WR WKHJOREDO ILQDQFLDOZRUOG7KHSDSHU
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LWLVH[SHFWHGWKDW,VODPLFEDQNLQJZLOOEHDEOHWRDWWUDFWWRRIWKHWRWDOVDYLQJVRIWKH0XVOLP
SRSXODWLRQZRUOGZLGHZLWKLQ WKHQH[W IHZ\HDUV $UFKHU	$KPHG$FFRUGLQJ WR/RQGRQEDVHG
,)6/WKH6KDULµDKFRPSOLDQWDVVHWVJUHZXSWREQDWWKHHQGRIZKLFKLVXSIURPEQ
LQDQGDERXWWKUHHTXDUWHUVXSIURPEQLQ+LOO$FFRUGLQJWR(O+DZDU\*UDLV	
,TEDO  WKH SURPLVLQJ SURVSHFW DQG FKDOOHQJHV IDFLQJ WKH ,VODPLF ILQDQFLDO LQGXVWU\ KDYH UDLVHG
MXULVGLFWLRQDO LVVXHV WKDW KDYH OHG WR WKH HVWDEOLVKPHQW LQWHUQDWLRQDO RUJDQL]DWLRQV DQG LQWHUQDWLRQDO
VWDQGDUG VHWWHUV VXFK DV $FFRXQWLQJ DQG $XGLWLQJ 2UJDQL]DWLRQ )RU ,VODPLF )LQDQFLDO ,QVWLWXWLRQV
$$,2), ,QWHUQDWLRQDO ,VODPLF 5DWLQJ $JHQF\ $,5$ ,VODPLF )LQDQFLDO 6HUYLFHV %RDUG ,)6%
/LTXLGLW\ 0DQDJHPHQW &HQWUH /0& HWF WR DGGUHVV WKH LVVXHV LQ WKH LQGXVWU\ DQG JXLGHOLQHV LQ LWV
SUDFWLFHDQGJRYHUQDQFH$WWKHVDPHWLPHLWLVHTXDOO\LPSRUWDQWWRQRWHWKHSHUWLQHQWUROHRIWKH8QLWHG
1DWLRQV &RPPLVVLRQ RQ ,QWHUQDWLRQDO 7UDGH /DZ 81&,75$/ LQ GHYHORSLQJ WKH LQWHUQDWLRQDO
IUDPHZRUN IRU SURJUHVVLYH KDUPRQL]DWLRQ DQG PRGHUQL]DWLRQ RI WKH LQWHUQDWLRQDO WUDGH ODZ 7KH
FRPSOLDQFHZLWKWKHVWDQGDUGVLVVXHGE\WKHVHHQWLWLHVLVQRWPDQGDWRU\EXWRQFHLWLVLQFRUSRUDWHGLQWRWKH
GRPHVWLF UHJXODWLRQV LW FDUULHV ELQGLQJ HIIHFW XSRQ WKH VXEMHFWV RI WKDW VWDWH SDUW\+RZHYHU WKHUH DUH
WLPHV ZKHUH WKH GLVSXWH DULVHV EHWZHHQ FRQWUDFWLQJ SDUWLHV :KDW PRUH LI WKH FRQWUDFW LQYROYHV
LQWHUQDWLRQDO WUDGHHOHPHQW7KHZLOOEHDEDWWOHRIVHHNLQJSUHYDLOLQJJRYHUQLQJ ODZWRDGMXGLFDWH WKHLU
GLVSXWH ,W LV HYHQZRUVH LI WKH FRQWUDFWLQJ SDUWLHV VXEPLWWHG WKHPVHOYHV WR XQUHFRJQL]HG OHJDO V\VWHP
VXFKDV,VODPLFODZWRVHWWOHWKHLULQWHUQDWLRQDOGLVSXWH+HQFHWKHSDSHUDLPVWRDQDO\]HWKHOHJDOHIIHFWV
RIVWDQGDUGVLVVXHGE\WKHUHOHYDQWERGLHVWRWKHJOREDOPDUNHW)XUWKHUWKHSDSHUGLVFXVVHVWKHSUREOHPV
DULVLQJDVDUHVXOWRIODFNRIVWDQGDUGV(YHQWXDOO\WKHSDSHUH[DPLQHVWKHFKDOOHQJHVIDFHGE\WKH,VODPLF
ILQDQFH LQGXVWU\ LQ IDFLQJ JOREDOL]DWLRQ HYROXWLRQ DQG ILQDOO\ LW SURSRVHV WKH VWDQGDUGL]DWLRQ RI OHJDO
IUDPHZRUNIRU,VODPLFILQDQFH
5HVHDUFKPHWKRGRORJ\
7KH SDSHU HPSOR\V TXDOLWDWLYH PHWKRG RI UHVHDUFK 7KH SDSHU UHYLHZV DQG DQDO\VHV WKH SUHYLRXV
OLWHUDWXUHV DQG RWKHU VHFRQGDU\ GDWD WR PHHW LWV REMHFWLYHV )LQDOO\ WKH SDSHU UHFRPPHQGV SRVVLEOH
VXJJHVWLRQWRZDUGVVWDQGDUGL]DWLRQLQWKHFXUUHQWSUDFWLFHRI,VODPLFILQDQFHDWLQWHUQDWLRQDOOHYHO
/LWHUDWXUH5HYLHZ
6WDQGDUGL]DWLRQIRUJOREDOL]DWLRQ

6WDQGDUGV HQKDQFH WKH SURGXFW YDOXH *LIIRUG  6WDQGDUGV HLWKHU LQWHUQDWLRQDO RU GRPHVWLF DUH
YROXQWDU\LQQDWXUH3LVWRU6ZDQQ,WVELQGLQJHIIHFWZLOORQO\PDWHULDOL]HXSRQDGRSWLRQLQ
WKHGRPHVWLFODZRUUHJXODWLRQ3LVWRU3DWWHUVRQ6ZDQQ 7KHGLIIHUHQFHEHWZHHQD
VWDQGDUG DQG VWDQGDUGLVDWLRQ OLHV LQ FRPSOLDQFH :KLOH FRQIRUPLW\ ZLWK VWDQGDUGV LV YROXQWDU\
VWDQGDUGLVDWLRQVDUHE\QDWXUHPDQGDWRU\7KH\KDYHGLIIHUHQWLPSOLFDWLRQVIRULQWHUQDWLRQDOWUDGH,IDQ
LPSRUWHGSURGXFWGRHVQRWIXOILOWKHUHTXLUHPHQWVRIDVWDQGDUGLVDWLRQLWZLOOQRWEHDOORZHGWREHSXWRQ
VDOH *LIIRUG  3RUDW	*LOR 0DWVXVKLWD 0DWVXVKLWD  IXUWKHU DVVHUWHG WKDW LQ
UHFHQW \HDUV WKH QXPEHU RI WHFKQLFDO UHJXODWLRQV DQG VWDQGDUGV DGRSWHG E\ FRXQWULHV KDV JURZQ
VLJQLILFDQWO\ DV WKH UHVXOW RI KLJKHU VWDQGDUGV RI OLYLQJ ZRUOGZLGH ZKLFK KDYH ERRVWHG FRQVXPHUV

GHPDQGIRUVDIHUDQGKLJKHUTXDOLW\SURGXFWVVHUYLFHVDQGHQYLURQPHQW

7KH LQWHJUDWLRQ RI JOREDOPDUNHW DV D UHVXOW RI JOREDOLVDWLRQ SURFHVV XUJHV WKH QHHG RI LQWHUQDWLRQDO
KDUPRQLVDWLRQ 3LVWRU  ,VODPLF ILQDQFH LV SDUW RI WKH JOREDO SOD\HUV $ QXPEHU RI LQWHUQDWLRQDO
RUJDQL]DWLRQVZHUHHVWDEOLVKHGDVWKHVWDQGDUGVVHWWHUVWRVWUHQJWKHQDQGKDUPRQL]HSUXGHQWLDOSUDFWLFHVRI
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WKHLQGXVWU\SOD\HUV(O+DZDU\HWDO0DQ\DXWKRUVSRLQWHGRXWWKDWWKHUHLVDQXUJHQWQHHGIRU
VWDQGDUGLVDWLRQ ZLWKLQ WKH ,VODPLF ILQDQFH LQGXVWU\ ,), 6RPH KROG WKDW ZH GR QRW DUJXLQJ WKDW
GLIIHUHQFHVRIRSLQLRQDUHSDUWRIWKHEHDXW\RI,VODPDQGDVVXFKSRVHQRWKUHDWWRWKH,),2WKHUVZKLOH
DFNQRZOHGJLQJ WKH YDOLGLW\ RI GLIIHUHQFHV RI RSLQLRQ DUJXH WKDW IRU WKH ,VODPLF ILQDQFLDO LQGXVWU\ WR
SURVSHUZHQHHGWRVWDQGDUGL]HUXOLQJVRQEDVLFSURGXFWVWRKHOSWKHJURZWKRI,VODPLFEDQNVDQGILQDQFLDO
LQVWLWXWLRQV,WLVULJKWO\SRLQWHGRXWWKDWGLIIHUHQWRSLQLRQVRQVLPLODULVVXHVJLYHQE\GLIIHUHQWVFKRROVRI
WKRXJKWPD\FUHDWHFRQIXVLRQDPRQJ WKHSXEOLFDVZHOO DVDPRQJSUDFWLWLRQHUVRI ,VODPLF ILQDQFH $O
-DVVDU.KLUHWDO6KDQPXJDP	=DKDUL7KXVVWDQGDUGL]LQJWKHUXOLQJVZRXOGPDNH
LWHDVLHUIRUERWKFRPSDQLHVDQGRUGLQDU\SHRSOHWREHWWHUXQGHUVWDQGWKHP

/DFNRI6WDQGDUGL]DWLRQLQ,VODPLF)LQDQFH&KDOOHQJHVIDFHG

7KH ODFN RI VWDQGDUGLVDWLRQ RI ,VODPLF EDQNLQJ SURGXFWV DFURVV WKH GLIIHUHQW MXULVGLFWLRQV FUHDWHV
REVWDFOHV DW WKH LQWHUQDWLRQDO OHYHO 6PROR  $OYL  $SDUW IURP UHGXFLQJ FRQIXVLRQ DQG
LQFUHDVLQJ HIILFLHQF\ VWDQGDUGLVDWLRQ ZRXOG LQFUHDVH FRQVLVWHQF\ DQG WUDQVSDUHQF\ UHGXFH FRVWV DQG
SURYLGHPRUHWLPHIRULQQRYDWLRQ/HPOH\	0F*RZDQ3LVWRU&XUUDQ*LIIRUG
*LOR	 3RUDW .DPDO  3DWWHUVRQ  6KDQPXJDP	 =DKDUL  VXJJHVWHG WKDW RQH RI WKH
VROXWLRQ WRKDUPRQL]H WKHSUDFWLFH LQ ,VODPLF ILQDQFH LVYLDHVWDEOLVKLQJDQ,QWHUQDWLRQDO6KDULDK%RDUG
WKDWZRXOGFRQVLVWRIPHPEHUVIURPDOOVFKRROVRIODZDQGZKRVHGHFLVLRQVZRXOGEHPDQGDWRU\IRUDOO
MXULVGLFWLRQV:LWKRXW VWDQGDUGLVDWLRQ LW VHHPV WR VXJJHVW WKDW WKH ,VODPLF )LQDQFLDO ,QVWLWXWLRQV ,),V
ZLOOVXIIHULQWKHORQJUXQ7KHEHVWH[DPSOHLVWKHFDVHRI%D\%LWKDPDQ$MLO%%$ZKLFKLVUHMHFWHGE\
0LGGOH(DVWHUQVFKRODUVEHFDXVHLWLQYROYHVED\¶DOµLQDKEXWLVEHLQJZLGHO\SUDFWLFHGLQ0DOD\VLDDQG
VRPH RWKHU FRXQWULHV 7KH LPSOHPHQWDWLRQ RI LGHQWLFDO GRFXPHQWDWLRQ LQ DOO ILQDQFLDO LQVWLWXWLRQV
WKURXJKRXW 0XVOLP FRXQWULHV LI SRVVLEOH ZRXOG EH YHU\ GLIILFXOW $OYL  %XW LW LV KLJKO\
UHFRPPHQGHGDVLWFDUULHVSRVLWLYHEHQHILWVHJFRVWUHGXFWLRQORZFRPSHWLWLRQORZULVNRIOHJDOGLVSXWH
3DWWHUVRQ+HQFHWKHUHKDVWREHVRPHVRUWRIVWDQGDUGLVDWLRQZLWKUHJDUGWRILQDQFLDOLQVWUXPHQWV
LIZHZDQWWRKDYHDQ LQWHUQDWLRQDO,VODPLFILQDQFLDOV\VWHP6PROR	+DELERYLFLGHQWLILHGWKDW
VWDQGDUGL]DWLRQSURPRWHVJUHDWHU WUDQVSDUHQF\DQGFRQVLVWHQF\ LPSURYHVFRQILGHQFHRIDOOVWDNHKROGHUV
DQGWLPHDQGFRVWVDYLQJ7KLVXQLIRUPDSSURDFKZLOOUHPRYHFRQIXVLRQDQGPLVSHUFHSWLRQVDERXW,VODPLF
ILQDQFHUHGXFHIUDJPHQWDWLRQDQGOHDGWRPDUNHWLQWHJUDWLRQ2QWRSRIWKDWLWZLOODOORZPRUHWLPHIRU
VWDNHKROGHUVHVSHFLDOO\VFKRODUVWRLQQRYDWH$OYL

,QWHUQDWLRQDO6WDQGDUGV6HWWLQJ%RGLHVLQ,VODPLF)LQDQFH
 
6WDQGDUGVSUHSDUHGE\WKHLQWHUQDWLRQDOVWDQGDUGLVDWLRQFRPPXQLW\DUHEDVHGRQFRQVHQVXV7KHUHDUH
D IHZ LQWHUQDWLRQDOO\ UHFRJQL]HG ERGLHV WKDW DUH GHYHORSLQJ FRPPRQ UHJXODWRU\ VWDQGDUGV IRU ,VODPLF
ILQDQFLDO LQVWLWXWLRQV<DDFREHWDO7KH\LQFOXGHWKH$FFRXQWLQJDQG$XGLWLQJ2UJDQLVDWLRQIRU
,VODPLF)LQDQFLDO ,QVWLWXWLRQV $$2,), WKH ,VODPLF)LQDQFLDO6HUYLFHV%RDUG ,)6% WKH ,QWHUQDWLRQDO
,VODPLF )LQDQFLDO 0DUNHW ,,)0 DQG WKH ,QWHUQDWLRQDO ,VODPLF 5DWLQJ $JHQF\ ,,5$ 7KH\ DUH WKH
LQWHUQDWLRQDO VWDQGDUGV LVVXHUV LQ WKH DUHD RI ,VODPLF ILQDQFH E\ LVVXLQJ JXLGHOLQHV DQG SUDFWLFH
UHFRPPHQGDWLRQV$SDUW IURP WKHDERYHERGLHV WKHUHDUH VRPHRWKHU LQWHUQDWLRQDORUJDQLVDWLRQVZKLFK
SXEOLVK DXWKRULWDWLYH RSLQLRQV WKDW KDYH EHHQ UHIHUUHG WR E\ ,VODPLF ILQDQFLDO LQVWLWXWLRQV DQG DJHQFLHV
DFURVVWKHJOREHIRUH[DPSOHWKH,QWHUQDWLRQDO,VODPLF)LTK$FDGHP\RIWKH2UJDQLVDWLRQRIWKH,VODPLF
&RQIHUHQFH 2,&)LTK$FDGHP\ $OH[DNLV	7VLNRXUDV ,W LV FHUWDLQ WKDW WKHVH LQVWLWXWLRQVFDQ
SOD\DPDMRUUROHLQGHYHORSLQJ,VODPLFILQDQFHDQGEULQJLQJLWWRDPRUHVWDQGDUGL]HGOHYHOZKLFKZLOO
EHQHILW WKLV LQGXVWU\ $V VWDQGDUGV RU JXLGHOLQHV DUH SHUVXDVLYH LQ QDWXUH WKH FRPSOLDQFH ZLWK WKH
SXEOLVKHG VWDQGDUGV IDWZDV DQG UHVROXWLRQV RQ ,VODPLF ILQDQFLDOPDWWHUV LV QRWPDQGDWRU\+HQFH WKH
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GLYHUJHQFH RI RSLQLRQV DPRQJ 0XVOLP VFKRODUV SDUWLFXODUO\ EHWZHHQ 0DOD\VLD DQG FRXQWULHV RI WKH
0LGGOH(DVWVWLOOSHUVLVWV<DDFREHWDO

,VVXHVDQG'LVFXVVLRQ

7KH ODQGPDUN FDVHRI%H[LPFR3KDUPDFHXWLFDOV/WG Y6KDPLO%DQNRI%DKUDLQ(& >@(:&$
&LY FDXVHG VLJQLILFDQW DSSUHKHQVLRQ LQ WKH LQGXVWU\7KH(QJOLVK FRXUW UXOHGRQ WKH FDVHRI6KDPLO
%DQNRI%DKUDLQ³6KDPLO%DQN´ZKLFKSURIHVVHVWRFRQGXFW,VODPLFEDQNLQJEXVLQHVVLQOLQHZLWKWKH
6KDULDK%H[LPFR3KDUPDFHXWLFDOV/WGDQGWKHRWKHUV³%H[LPFR´DUH%DQJODGHVKLFRPSDQLHVLQYROYHG
LQ WKH PDQXIDFWXUH H[SRUW DQG LPSRUW RI SKDUPDFHXWLFDOV WR DQG IURP %DQJODGHVK 7KH0XUDEDKDK
DJUHHPHQW FRQWDLQHG WKH IROORZLQJ JRYHUQLQJ ODZ FODXVH ³6XEMHFW WR WKH SULQFLSOHV RI WKH *ORULRXV
6KDULDK WKLV$JUHHPHQW VKDOOEHJRYHUQHGE\DQGFRQVWUXHG LQDFFRUGDQFHZLWK WKH ODZVRI(QJODQG´
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ERDUG DW HYHU\ VLQJOH ,VODPLF ILQDQFLDO LQVWLWXWLRQ+HQFH VWDQGDUGLVDWLRQ RI SUDFWLFHV DFURVV WKH JOREH
PD\EULQJDERXWIXUWKHUJURZWKDQGVWUHQJWKHQWKH,),V
5HIHUHQFHV

$EGXOODK1*RRG)DLWK$QG)DLU'HDOLQJ,Q+LUH3XUFKDVH&RQWUDFW,Q0DOD\VLD-RXUQDO
6KDULDK%$58SPG

$FFRXQWLQJDQG$XGLWLQJ2UJDQL]DWLRQIRU,VODPLF)LQDQFLDO,QVWLWXWLRQ$FFRXQWLQJ$XGLWLQJDQG
*RYHUQDQFH6WDQGDUGVIRU,VODPLF)LQDQFLDO,QVWLWXWLRQV%DKUDLQ$$2,),

$OH[DNLV&	 7VLNRXUDV$  ,VODPLF ILQDQFH UHJXODWRU\ IUDPHZRUN±FKDOOHQJHV O\LQJDKHDG
,QWHUQDWLRQDO-RXUQDORI,VODPLFDQG0LGGOH(DVWHUQ)LQDQFHDQG0DQDJHPHQW9RO

$O-DVVDU-,VODPLF)LQDQFH6XFFHVVHV3URVSHFWVDQG1HJOHFWHG$UHDV,Q7KRPDV'0XOOLQV
7' DQG +D\HV 6/ (GV ,VODPLF )LQDQFH 7KH 7DVN $KHDG  3URFHHGLQJV RI WKH )RXUWK +DUYDUG
8QLYHUVLW\)RUXPRQ,VODPLF)LQDQFHSS+DUYDUG&HQWHUIRU0LGGOH(DVWHUQ6WXGLHV+DUYDUG
8QLYHUVLW\

$OYL,0D\µ6WDQGDUGL]DWLRQRI'RFXPHQWDWLRQLQ,VODPLF)LQDQFH	5ROHRIWKH,QWHUQDWLRQDO
,VODPLF )LQDQFLDO 0DUNHW ,,)0¶ 3DSHU SUHVHQWHG DW ,VODPLF )LQDQFLDO 6HFWRU 'HYHORSPHQW ,)6'
)RUXPLQ$VKJDEDW7XUNPHQLVWDQ

$UFKHU 6	$KPHG 7 (PHUJLQJ RI 6WDQGDUGV IRU ,VODPLF )LQDQFLDO LQVWLWXWLRQV WKH FDVH RI
$FFRXQWLQJ	$XGLWLQJ2UJDQL]DWLRQIRU,VODPLF)LQDQFLDO,QVWLWXWLRQV0LPHR:RUOG%DQN
497 Hakimah Yaacob and Apnizan Abdullah /  Procedia - Social and Behavioral Sciences  65 ( 2012 )  492 – 497 

%XMHYLFK (& &URVV%RUGHU 'HEW 5HVWUXFWXULQJV ,QQRYDWLYH $SSURDFKHV IRU &UHGLWRUV
&RUSRUDWHVDQG6RYHUHLJQV/RQGRQ(XURPRQH\%RRNV

&XUUDQ 3'  6WDQGDUG6HWWLQJ2UJDQL]DWLRQV 3DWHQWV 3ULFH )L[LQJ DQG3HU 6H/HJDOLW\8
&KLFDJR/DZ5HYLHZ

(O+DZDU\'*UDLV:	,TEDO=5HJXODWLQJ,VODPLF)LQDQFLDO,QVWLWXWLRQV7KH1DWXUHRIWKH
5HJXODWHG:RUOGEDQN3ROLF\5HVHDUFK:RUNLQJ3DSHU0DUFK

*LIIRUG '-  'HYHORSLQJ 0RGHOV IRU D &RKHUDQW 7UHDWPHQW RI 6WDQGDUG 6HWWLQJ ,VVXH XQGHU
3DWHQW&RS\ULJKWDQG$QWL7UXVW/DZ,'($

*LOR'	3RHDU$ 7KH+LGGHQ5ROHVRI%RLOHUSODWHDQG6WDQGDUG)RUP&RQWUDFWV6WUDWHJLF
,PSRVLWLRQRI7UDQVDFWLRQ&RVWV6HJPHQWDWLRQRI&RQVXPHUVDQG$QWL&RPSHWLWLYHHIIHFW0LFKLJDQ
/DZ5HYLHZSS

.KLU.HWDO,VODPLF%DQNLQJ$3UDFWLFDO3HUVSHFWLYH3HWDOLQJ-D\D3HDUVRQ0DOD\VLD6GQ
%KG

/HPOH\0$	0F*RZHQ' /HJDO ,PSOLFDWLRQVRI1HWZRUN(FRQRPLF(IIHFWV&DO/DZ
5HYLHZ

0DWVXVKLWD 0 7KH:RUOG 7UDGH 2UJDQL]DWLRQ /DZ 3UDFWLFH DQG 3ROLF\ UG (G1HZ <RUN
2[IRUG8QLYHUVLW\([SUHVV

3DWWHUVRQ 0  6WDQGDUGL]DWLRQ RI 6WDQGDUG)RUP &RQWUDFWV &RPSHWLWLRQ DQG &RQWUDFW
,PSOLFDWLRQ:LOOLDPDQG0DU\/DZ5HYLHZ9RO1R

3LVWRU.7KH6WDQGDUGL]DWLRQRI/DZDQG,WV(IIHFWRQ'HYHORSLQJ(FRQRPLHV*'LVFXVVLRQ
3DSHU6HULHV8QLWHG1DWLRQ-XQH1R

6KDQPXJDP % 	 =DKDUL = 5  $ 3ULPHU RQ ,VODPLF )LQDQFH &KDUORWWHVYLOOH 5HVHDUFK
)RXQGDWLRQRI&)$,QVWLWXWH

6PROR ( 	 ( +DELERYLF  µ,VODPLF %DQNLQJ DQG )LQDQFH EH\RQG %RUGHUV ,VVXH RI
6WDQGDUGLVDWLRQ¶SDSHUSUHVHQWHGDW ,QWHUQDWLRQDO&RQIHUHQFHRQ ,VODPLF%DQNLQJ	)LQDQFHRQ&URVV
ERUGHUSUDFWLFHV	/LWLJDWLRQV.XDOD/XPSXU+DUXQ0+DVKLP/DZ&HQWUH,,80

6ZDQQ* 3  ,QWHUQDWLRQDO 6WDQGDUGV DQG7UDGH$5HYLHZRI WKH(PSLULFDO/LWHUDWXUH2(&'
7UDGH3ROLF\:RUNLQJ3DSHUV1R2(&'3XEOLVKLQJ

<DDFRE+0XKDPPDG0	6PROR(,QWHUQDWLRQDO&RQYHQWLRQ)RU,VODPLF)LQDQFH7RZDUGV
6WDQGDUGLVDWLRQ,65$5HVHDUFK3DSHU1R

